CHAPTER IV
VALUE
THE meaning of the word " Value" as ordinarily used is indefinite. When used in connection with the Currency, and in all works on Political Economy, it means, or should mean, " Value in Exchange/5 If there was only one article in the world it would have no value in this sense, for there would be nothing against which it could be exchanged. If there was any number of articles, they wouldstillhavenoexchange value unless there existed human beings who possessed them and were willing to exchange them with each other.
As value is taken to mean simply value in exchange it necessarily follows that if the value of A alters in relation to B, the value of B in relation to A alters at the same time, to the same degree, and in the opposite direction. If a quarter of wheat exchanges for two quarters of oats, the value of a quarter of wheat is two quarters of oats, and the value of one quarter of oats is half a quarter of wheat. If, subsequently, wheat becomes relatively scarcer sAd one quarter of wheat exchanges for three quarters of oats, it necessarily follows that the value of * oats measured in wheat has altered just as much as